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with certain exceptions, carry on business as an independent
merchant: he merely drew dividends on his investment as
a shareholder. Hence it did not afford the same scope for
individual enterprise as did the regulated company in spite
of the restrictions imposed on its members. The joint-stock
companies played an important part in the development of
English oversea trade by opening up new branches of com-
merce in India, Africa and Canada, but they encountered
the hostility of those who opposed the confinement of a
lucrative traffic to exclusive corporations. The case for the
protraction of their monopoly beyond a limited period rested
on political rather than economic considerations, namely,
the peculiarities of the situation which existed in non-
European countries. This was notably the position with
the East India Company, the greatest of the joint-stock
companies, which originated as a mercantile body and grew
into a sovereign power.
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The evolution of a capitalist system of industry and
^ g^^k Of an international market had a profound
repercussion upon the fortunes of English agriculture. It
created issues which probed the depths of economic states-
manship in the Age of Mercantilism.
Schools of       England has always been vexed with an agrarian problem.
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It is particularly acute in our own day, when husbandry has
become the Cinderella of English industries. Her ugly
sisters, with their monstrous apparatus of factories and
mines and crowded urban areas, strut the stage and hold
the attention of the audience. The pleasant smiling fields
of the English countryside are only brought to the con-
sciousness of the town dweller in the course of an occasional
excursion : to him, at their best, they are playgrounds for
his lighter moments. Yet it is beginning to dawn upon
English public opinion that the place of agriculture in the
national economy constitutes a matter of grave urgency.
One school of thought maintains the standpoint that farming
must take its chance like any branch of industry. Its
decline is an indication that capital and labour are finding

